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The outstanding feature of the past three weeks 
is found in the evidence of revival in the iron and 
steel industry. The placing of seven furnaces into 
blast in the first two weeks of January, the in- 
crease of 518,430 tons in the outstanding orders of 
the United States Steel Corporation, a material 
increase in the percentage of iron and steel plants 
placed in operation, and an increase in the price 
of scrap were evidences indicating that December 
represented the low point in the decline of activity, 
and that January is to be the first month of re- 
covery in iron and steel. 

November was the low point of decline in the 
production of automobiles and automobile parts. 
The Ohio employment data on page 6 gives evi- 
dence that the upturn in the production of auto- 
mobiles began in December. However the pros- 
pect of competition and price cutting, which have 
already begun on a small scale, is a disturbing 
factor in the consideration of prospective profits 
in the industry. It still remains to be seen 
whether the producers of low priced cars other 
than Ford can maintain their volume of sales in 
these makes in spite of the Ford competition. 
They will be fortunate if they do. 

The employment data on page 7 show also that 
there is now an upward trend in the tire and 
tube industry. 

Retail trade will probably show little, if any, 
increase over 1927 in the winter months because 
of the present low state of employment in this 
state. (See Chart I) 

The index of agricultural cash income in Ohio, 
prepared by the Department of Agricultural Eco- 
nomics of The Ohio State University, which 
showed agricultural cash income in Ohio relative- 
ly lower in 1927, is to some extent an explanation 
of lower retail sales in the smaller stores, which 
the Bureau has noted in the figures of its coopera- 
tors. The Ohio index of dry goods sales has been 
generally lower during 1927 than the Federal 
Reserve index of sales in department stores of the 
Cleveland Federal Reserve District. 

The prophets of a building boom will pause a 
little in the presence of the December figures on 
contracts awarded. The floor space of contracts 
let will probably show little, if any, improvement 
over 1927 in the first half of 1928. Declining 
Tents do not quickly affect the volume of con- 
struction. It is much more sensitive to variations 
mn interest and construction costs than to changes 
Mrents. But increasing vacancies and declining 
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rents will ordinarily begin to have some influence 
on volume of construction in a year. Rents how- 
ever, have been declining slowly for three years 
according to the figures of the Industrial Confer- 
ence Board. Even though building costs and in- 
terest rates will be favorable factors in 1928, the 
rent and vacancy situation will tend to check the 
upward movement in residence and business con- 
struction. Some decline in these lines of activity 
will possibly be offset by public works and public 
utility construction so that the result in the first 
half of 1928 may be a total value of contracts 
awarded not far from that of the first half of 1927. 

While call loan rates were slightly higher in 
December and January in view of the unprece- 
dented volume of collateral and brokerage loans 
the rates for time money have continued easy. 
The heavy purchases of United States securities 
by the Federal Reserve Banks indicate an inten- 
tion on the part of the Federal Reserve Board not 
to permit the exports of gold to cause an upward 
movement in rates on commercial paper. 

It becomes increasingly apparent that the Fed- 
eral Reserve banks can, under present conditions, 
dominate the fluctuations in interest rates. By 
open market operations and by the purchase and 
sale of United States Securities the banks can 
readily change the supply of loanable funds in the 
possession of the banks. 

With interest rates low, stock prices should 
continue high, regardless of the occasional re- 
actions arising from the over-extension of broker- 
age loans. 

The increase of over $635,000,000 in the value 
of 1927 crops over that of the preceding year will 
by enlargement of purchasing power of the farm- 
ers sustain a good consumer demand in 1928. 

The decline in foreign trade, in so far as the 
figures are now available, reflects the conditions 
prevailing in November. Wholesale prices in 
Great Britain and Germany, however, declined 
slightly in December. At the present time there 
does not seem to be in prospect such a revival of 
industry in Europe in the first half of 1928 as to 
constitute an important factor in promoting an 
industrial revival in this country. The inter- 
national debt problem and the reparations prob- 
lem are depressing factors in the European eco- 
nomic situation. They tend to maintain a scar- 
city of loanable funds and high interest rates and 
these in turn affect industrial development un- 


favorably. Spurgeon Bell. 
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Average Month 1920-24 Equals 100 


BANK DEBITS IN OHIO CITIES 
Corrected for Seasonal Variation 


CHART II 


Source: Federal Reserve Board 
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OHIO BUSINESS CONDITIONS AS REFLECTED BY BANK DEBITS 
A glance at Chart II on bank debits gives a fair 


ward. The figures do not indicate a reversal of 
that trend in December. 
have a larger amplitude in Ohio than in the whole 
country, mainly because it is an iron and steel 
state. 


Business fluctuations 


{ | | 
90 
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was downward, the level of activity in Ohio and in 


view of the trend of business fluctuations in 1927, the whole country remained throughout the year 
both in Ohio and in the country as a whole. Busi- on a basis slightly higher than in 1926, in so far 
ness activity reached its peak in April, 1927, and me bank yer may be regarded as an index of 
the trend in the remainder of the year was down- protean ie” 


The cities in which the level of activity has been 
highest in 1927 are Dayton, Toledo, and Akron. 
Those in which business activity, as reflected by 
bank checks, has been lowest in comparison with 
the state average are Cleveland, Akron, Columbus, 


Notwithstanding -the fact that-the -trend and Youngstown. 
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CHART III 


FLOOR SPACE OF CONSTRUCTION CONTRACTS AWARDED IN OHIO 


Corrected for Normal Seasonal Variation 


Average Month 1920-24 Equals 100 Source: 
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There was a decline of 9 per cent in the value of 
December contracts awarded in Ohio fram the 
total in December, 1926, and the chart above 
shows that, when correction is made for seasonal 
variations, there was a decline in December floor 
Space both from the preceding month and from 
December, 1926. 

There were increases in December floor space in 
comparison with the preceding month, after 
allowance for ordinary seasonal movements,. in 


1926 


OHIO CONSTRUCTION CONTRACTS AWARDED 


1927 


Dayton and Cleveland, but declines in Cincinnati, 
Toledo, Akron, Columbus, and Youngstown. 
There are no figures for contemplated con- 
struction in Ohio, but in the Pittsburg District it 
is low in comparison with that contemplated in 
other districts and in the country as a whole. 

If the charts are examined with reference to a 
comparison between the movements of the city 
indexes and those of the index for the State, the 
relative volume of qonstruction wiil be found 
highest in Cincinnati, Dayton, and Akren. 
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CHART I 


COMPOSITE INDEX OF INDUSTRIAL EMPLOYMENT IN OHIO AND CLEVELAND DISTRICT INDEX OF 
DEPARTMENT STORE SALES 


Average Month 1923 Equals 100 in Both Series _ 


Department Store Sales Index Corrected for Seasonal Variation and Smoothed by a 3 Months’ Moving Average 
Index : 
ll 


Department Store Sales 


1924 1925 1927 | 


1926 


TABLE I 
SUMMARY OF BUSINESS CONDITIONS IN THE CITIES OF OHIO—DECEMBER, 1927 


Per Cent Change from (1) Previous Month and (2) Same Month Last Year 


City 


Construction 


Bank Debits Contracts 


Construction 


| 
| 


Metal Trades 
Employment | Employment 


Foundries and | 


Employment 


Other Series for State of Ohio 


| (2) | 


. Machine Shops Bills of 
| Sale Filed 
' 


Akron 4 [+10 |— 46|— 50|— 21/—39| —| — | — | — |+476 |—11 | EMPLOYMENT: | 
Canton —7 —6 3) |— 5 — — | +48 3 | Steel Works — 4 
Cincinnati —9 +8 — 13 '— 19 ‘na 8 — 23. 0 —17 +2 1 |+75 |—22 | Blast Furnaces 

Cleveland + 1 —12 +1 +10 | Composite Iron 
Columbus ' —5 +1 — 42 — 45 + 21 — 52 —1 —18 +412 —2 |4+55 —47 and Steel —3 -tb 

Dayton (+4 —2 i+ Hi—- @ — — — —13 —21 | +57 Composite 
Toledo 5 +16 35 26'+65 +6 —13 | — — Industrial —3 

Youngst'n —27 —22 62 + 72 2+ 5 — — — | — |+429 | — | Auto and Auto 
| | | | | | Parts Mfgrs. | +28 

| | Retail DryGoods| +65 | 


* The usual seasonal change is allowed for. 


EMPLOYMENT IN OHIO 


The interpretation of employment data is be- 
coming a matter of increasing importance. A 
change in the cycle of industrial activity is re- 
flected quickly in the employment situation. A 
change in the employment situation might be a 
seasonal matter or it might be a favorable turn 
in the industrial cycle. 


Construction Industry 

The index of employment in the construction in- 
dustry is an index of the employment of general 
contractors. It does not reflect fully the activity 
in road and public construction work generally. 
It was lower in 1927 because there was some 
decline in residence and general activity other 
than public works. Chart IV shows that the de- 


cline in December as compared with November 


employment was about the same as in 1926. How- 
ever, employment in December declined 16 per 
cent from November employment, whereas the or- 
dinary seasonal decline is 15 per cent. That is, 
employment in the construction work of general 
contractors is still showing slight decline below 
normal. | 


Iron and Steel Industry 

Chart V and Table II show a slight decline in 
December employment in the iron and steel group. 
Experience to date throws doubt on there being 
a regular seasonality in the employment curve for 
this group. However, if there is such a season- 
ality, December employment would normally show 
a slight improvement over November. Hence the 
December record, which is lower than November, 
represents further decline below normal in the 
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CHART IV 


EMPLOYMENT IN THE CONSTRUCTION INDUSTRY 


IN OHIO 
January 1926 to December 1927 


In Each Series Average Month 1923 Equals 100 


iron and steel group. Table I shows decline in 
blast furnace employment in December as com- 


60 
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CHART V 


TRIES IN OHIO 


EMPLOYMENT IN THE IRON AND STEEL INDUS- 


January 1926 to December 1927 
Average Month 1923 Equals 100 


Index 


Jan Feb war Apr iay Jun Jul Aug Sep Oct lov Dec Jan 


Automobile and Automobile Parts 


Chart VI and Table II show a decided recovery 
in December in both automobile and automobile 


cember. 


pared with the preceding month. There was im- 


provement from month to month from August to 
November and a decline in December. 

resents a further decline below normal. 
and machine shop employment usually declines 
The fact that December 
employment in that industry held its own in com- 
parison with November is a favorable indication. 


slightly in December. 


TABLE II 


This rep- 
Foundry 


CHART VI 


parts employment. If the 1927 curve is compared 
with that of 1926, the indications are that the re- 
covery in the automobile industry began in De- 


EMPLOYMENT IN AUTOMOBILE AND AUTOMO- 
BILE PARTS MANUFACTURING IN OHIO 


January 1926 to December 1927 
Average Month 1923 Equals 100 


EMPLOYMENT IN OHIO ‘\ Pa 
NUMBER OF WAGE EARNERS 
| | Aver 
Change Jan.- 
Industry | Index Index from Dec. \ 
| Nov. Dec. Dee. Change 
1927 1927 | 1926 | from 
CONSTRUCTION (103) * | 1 L L 
(Aver. Mo. 1923 = 100) | Go | Jan feb Mar apr Way June July Aug Sept Oct Nov Dec Jan 
73 61 —28 —15 
Corr. for Seas. Var........- 67 —15 CHART VII 
Thon ann Steet | EMPLOYMENT IN THE TIRE AND TUBE 
(Aver. Mo. 1923 = 100) | INDUSTRY IN OHIO 
Steel Works and Rolling In Each Series Average Month 1923 Equals 100 
88 84 —17 —7 
Foundries and Machine | 
82 82 —14 —1 1987 
AUTOMOBILE AND PARTS 130 
Manufacte ers (25). 58 75 —11 / 
anufacturers (25)........ |) 
TIRES AND TUBES 120 . 7 X 
(Aver. Mo. 1923 = 100) \ 
Manufacturers (15)........ 16 +3 —3 
METAL 
(Aver. Mo. 1925 = 100) 
Manufacturers (213)....... | 88 | 85 |—10 |—7 
* Figures in parentheses indicate number of reporting firms. 
From rades Association. 
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Tires and Tubes 

In the tire and tube industry employment in 
December is normally a little larger than in No- 
vember. However, the improvement indicated in 
December employment is more than a normal in- 
crease. Hence, it is fair to infer that a recovery 
in tire and tube production began in December. 


CHART VIII 
EMPLOYMENT IN THE METAL TRADES IN OHIO 
Based on Five Cities 


January 1926 to December 1927 
Average Month 1925 Equals 100 


Be 


4 | | | | 
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Metal Trades 

The curve of Chart VIII showing employment in 
1927 suggests more than a normal improvement 
in the metal trades employment in. December if 
the 1927 line be compared with that of 1926. 


AUTOMOBILE BILL OF SALE REGIS- 
TRATIONS. IN OHIO 


Chart IX shows the usual increase in December 
automobile registrations over the totals for No- 
vember. The heavy registration in December is 
partly the carry-over of bills of sale of cars sold 
in November. The necessity of securing the an- 
nual license tag in December prevents the ordinary 
carry-over to the succeeding month, and hence 


CHART IX 
INDEX OF NEW PASSENGER AUTOMOBILE SALES 
IN OHIO 
Based on Registrations of Bills of Sale in Four 
Ohio Counties* 
January 1926 to December 1927 
. Average Month 1926 Equals 100 


Ind 
i, 
~ 
= 
December e 
| | | | | 
dan Feb Mar Apr May Jun Jul dug Sep t Nor Deo Jan 


* Cuyahoga (Cleveland), Hamilton (Cincinnati), Lucas (Toledo), and 
— (Akron). These represent over one-third of the population of 


the registrations of new cars in December exceed 
the sales. However, the slight decrease in spread 
between the 1927 index and that of 1926, shown 
by the chart in December, is an encouraging in- 
dication in regard to sales of new cars. 


TABLE III 


REGISTRATION OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, DECEMBER, 1927 © 


(The Counties Listed Represent over 80% of the 
Population of Ohio) 


Source: Clerks of Courts of Listed Counties 


| Passenger Cars Trucks 

| Gent | Gent | om 
Change Change | Change Cina 
| No. from from No. | from from 
Nov = ov. = 

1927 1926 1927 1 
Allen....... 113, 10 —54 40 |— 58 
Ashtabula... 107, 2 —58 17 55 |— 


Champaign. | | 
Columbiana.| 144 — 30, 11 
Cuyahoga*..1,353 10 —39 | 45 |— 18 
Darke...... | 92 61\—39 | 40 
Defiance 104 316 —11 | 8 167 60 
Fairfield....| 120 67 —49 | ill 83 |— 59 
Fayette..... | 24 - | 2 100 & 
Franklin....| 873 55 —47 | 104 33 
Fulton...... — | 100 | 
| 20: — | 1 0 | 
Geauga..... 7 1383 |—77 | 2 100 |— 71 
Guernsey.... 56 100 —56 8 — 83 @ 
Hamilton.../1426 75 —22 — + 
Henry...... 60 107 —57 | 8 — 20 
Highland 54. 125 —58 4 |— 
Hocking....| 17 31/65 |. 3) 50. 40 
| 97 83 —45 13 160 — 7 
Jackson..... 39 86 —61'| 3— 40 |—% 
Jefferson 118 66 —32 | 27 125 —13 
36 —35 5 400 400 
74 9'—52 | 10) 438 — 417 
Lawrence 44 91 —39 | 5) 0 — 8 
Licking..... 103 27 —55 16 60 ee 47 
Lorain...... 123 — 3 —57 15 — 29 |— 63 
Mahoning.... 272 29; — | 
Medina..... 83 54 — 15 67 _ 
Meigs...... 37 23 —34 4 300 |— 73 
Miami...... 94 18 —34 | 6— 14 |— 7 
Monroe.....; 14 40 —55 | 1 — | 0 
Montgomery| 548 57 —9 | 81) 45 —19 
Morrow..... 31 417 —64 | 8 300 — 50 
Muskingum.! 120 22 —52 12 140 20 
Ottawa..... 46 21 —56 4 20 — & 
Paulding...| 48 140 —33 | 50 |— 80 
48 55 —57 5 150 25 
Putnam..... 50 56 —61 6 | 20 20 
Ross.....++. 31 — 24 —66 7| 133 |—% 
Scioto. ..... 144° 31 —25 11) 10 |— 
Seneca...... 82 — 9 2— 
Shelby...... 31 41 —68 7 250 |. 600 
372 48 —3 | 48 59 2 
Summit..... 638 76 —11 74, — 72 
Trumbull...| 198 90 —50 50 |— 84 
42 250 —11 0) 
Vinton..... 10 10) — 0 pr 
Warren..... 61 61, — | 312 500°; = 
Wayne..... | 84 | +14 7 18 
Williams...| 56 44 —60 12 
Wyandot...| 47 124 | 7, 250 |— 38 
TOTAL. . | 8,908 38 —38 952 3: 2 
| 


*Supplied by Cleveland Automobile ‘Manufacturers’ ‘and Dealers’ “Ar 
sociation. 


Index te 
Belmont.... Un 30 |— — T 
Brown......| 29, 107 —60 2 100 — 33 = 
ee Butler....... 226! 67/—19 | 384 162 | 10 I 
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TABLE IV 


TOTAL REGISTRATIONS OF NEW PASSENGER CAR 
BILLS OF SALE IN FOUR OHIO COUNTIES* 
By Makes and Competitive Groups 
In Cooperation with Ohio Council, National 
Automobile Dealers’ Association 


Change Jan.-Dec. 
Group and Make Nov. | Dee. from 1927 
1927 1927 Dee. Change 
1926 | from 1926 
Chesroiet ........ 756'1,085,— 12%'+ 24% 
30; 258'\— 86 |— 

Whippet. ..-...... 57, 104;— 13 — 21 
877 1,533 — 538% — 25% 
62 83 — 60% — 51% 
227; 365;—_—«s 23 + 659 
Falcon-Knight .... 20 38 — | — 
Oldsmobile ....... 89 173 — 11 '— 10 
A oe 150, 162,+ 29 + 118 
28 50'+. 127%'+ 46% 
226' 288'\—' 6 |— 2 
34 — 386 6 
215;— 9 + 44 
0 3 0 — 47 
3 15 +. 88 — 55 
See 4 8— 2 — 84 
Garaner ......... 7 12'+ 20 + 35 
109. 186 — 39 + il 
Hupmobile ....... 101| 1483 + 8&8 + 38 
19 38 + 58 — 46 
ee ae 8 22+ 10 — 58 
aloe 151; 33 + 3 

26 50 + 92 + 138 
Studebaker 107, 102:—. 18 |— 32 
SE 2 1;\— 92 |— 22 
Willys-Knight . 66 723 — 19 + 38 
1,219 1,643 — 11% 0% 
Vv Cadillac .. 54 40'—_ 29% | 8% 
23 22'+ 22 + 57 
15 18,\—_ ‘31 — ill 
Locomobile ....... 8 43 | 
Er 29 26 + 160 oo 
McFarlan ........ 2 0 — + 180 
80 $1 + 8 
34 384;\— 41 44 
Pierce Arrow .... 7 19 — 46 + 45 
Rolls Royce ...... 1 2 — '— 40 
8 7i—. 61 31 
a 18 4— 56 \— 8 
Total .. 273 — 10%'— 1% 


* Cuyahoga, Hamilton, Franklin, and Summit. 


Such improvement as occurred was in the low 
_priced cars. In November, registrations were 56 
per cent below the totals of November, 1926, while 
in December they were 53 per cent lower than in 
‘December, 1926. The registrations of medium 
and high priced cars in December showed larger 
declines in comparison with December, 1926, than 
“have been shown by preceding months in com- 
parison with corresponding months of 1926. 


In Table III it appears that the larger counties 
show, on the average, smaller decreases in De- 
cember registrations in comparison with Decem- 
ber, 1926, than are shown by the smaller counties 
of the State. 

The appearance of the Essex in second place in 
four of the most populous counties of Ohio is an 
interesting feature of Table V. The appearance 
of the Ford in the fourth place also explains the 
improvement in cheaper car sales referred to in a 
paragraph above. 


TABLE V 


SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 


Based on Bill of Sales Registrations 
Percentage of Total Bill of Sale Registrations 


Four * Ohio Counties | U.S.t 
Make of Car ——— 

| ec. Nov. | Dec. Jan-Dec| Nov. 

1927 1927 | 1926 | 1927 1927 

25.3 25.5 19.3 24. | 29.6 
GB; . 47 73; 99 
6.0 10 | .26.7|. 102 2.8 
5.0 5.9 3.7 5.8 7.3 
ct cs 48; 37 4.8 2.9 22 
Oldsmobile. ........ 4.2 Set 82 2.0 
Hupmobile..... yore 3.3 3.4 1.2 1.8 2.1 
2.6 3.0 1.6 2.0 2.5 
2.4 2.6 3.5 
Studebaker......... 2.4 3.6/ 18 3.0 3.6 
fea 2.0 1.1 1.1 09; 19 
Group Total........- 82.9; 80.2 86.8 83.2 | 845 
Bi 17.1 19.8 13.2 16.8 15.5 
Grand Total........ 100.0 | 100.0 | 100.0 “100.0 “100.0 


* Cuyahoga, Hamilton, Franklin, and Summit. 
B on license registrations in 34 States reported by The 
Annalist. j 


BUILDING VACANCIES IN OHIO 


In Akron, Cleveland, and Youngstown the ab- 
sence of a serious vacancy situation in residence 
property continues to be indicated by the indexes 
of the percentages of idle gas meters in these 
cities (Table VI). The Columbus. situation re- 
mained in December about the same as its qverage 
position for the year. 


TABLE VI 
BUILDING VACANCY IN OHIO CITIES 
(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Local Gas Compariies 


Average 
Index Index Change Jan.-Nov. 
City Oct. Nov. frem Change from 
1927 1927 Nov., 1926 1926 
103.9 111.1 — 0.7% +10.3% 
Cleveland........ 156.2 119.4 + 3.2 + 0.4 
Columbus........ 191.6 200.4 +28.7 +28.8 


— 
BE 
Grand Total ..........| 2,968 4,290'—_ 88% |—-. 12% 
= 
Youngstown.,... 49.8 47.2 | —41.8 —43.3 
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INDUSTRAL POWER CONSUMPTION 
IN OHIO 

Table VII reflects the recession in the iron and 
steel industry prevailing in November in Youngs- 
town, the recession in automobile manufactures in 
Toledo, and in machinery manufacturing in Day- 
ton. While the Akron figures suggest a moderate 
activity in the tire and rubber industry, it is clear 
that a wide range of industries in Ohio exper- 
ienced a recession in the fall months. 


TABLE VII 
INDUSTRIAL POWER CONSUMPTION IN OHIO 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Local Power Companies 


Average 
Change from Jan.-Nov. 
November Change from 
26 


* Total Power Produe:ion from U. Geological Survey. 


THE TREND OF BUSINESS 
Stock Market Prices 
Table VII shows that December, 1927, was 
another month characterized by rising prices in 
the stock market. The leaders of the rise were 
the automobile stocks. 


TABLE VIII 
INDEXES OF COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company 


| Change 
| in 1927 Range 
Group Dec. 31. Points 
| 27 ron 
197.0 152.4 
212.6 159.0 
162.5 135.7 
386.3 222.6 
668.6 373.4 
611.8 412.3 
213.0 178.1 
60.7 
110.2 
248.6 
148.0 


ae 
10 Automobiles ............. 
7 Auto Accessory .......... 
7 Chemicals 
3 Electrical Equipment ..... 
3 Farm Machinery ......... 
_9 Foo 


CO 


*5 Machine Manufacturers.... 
18 (Misc.) 
10 Railroad Equipment »..... 

9 Steel 


elegraph and Cable...... 

7 Tires and Rubber......... 

16 Traction, Gas and Power... 

18 Miscellaneous (Indus.) ..... 


++] 


| 


* Indices shown in last Bulletin. 
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Copper, metals, and mail-order stocks also made 
large gains. The gains in the railroad equip. 
ment stocks are significant as pointing to the ex- 
pectation of increased orders of equipment by the 
railroads. 

There was a sharp reaction in stocks during the 
first two weeks of January, caused mainly by 
uneasiness growing out of the unprecedented 
volume of brokers’ loans. The high brokerage 
loans resulted in a slightly higher call loan rate, 
The announcement of cuts in the prices of automo- 
biles has also been a factor of some importance in 
producing some uneasiness in regard to the ten- 
ability of current prices. 


Banking and Credit Conditions 

The bank debit index for Ohio showed in De. 
cember a continuation of the excess over the 
corresponding month of the preceding year. These 
increases have been growing less from month to 
month as will be noted if the average increase 
in the index for 1927 over its average status in 
1926 is compared with the increase of the De- 
cember, 1927, total over December, 1926. 


TABLE IX 
BANKING CONDITIONS 
Source: Federal Reserve Board 


Average Average Change 

Item Nov. Dec. from 
1927 Dec. 
1926 


INDEX OF 
BANK DEBITS?: 
United States 
outside of New 
York City**.. | 
New York City 


INTEREST 
RATES: 
Call Money.... 
Com. Paper, 
(60-90 days). . 
Time Money, 
(4-6 Months). 
New York Fed. 
Res. Redis- 
count Rate... 


FEDERAL RE- 
SERVE ITEMS: 
Loans to Brok: | 
ers, N.Y.C.*** | $362.1 
Invest.in U.S. | 
Bonds***..... $598.3 
Member Banks’ | 
Redisc’ts***.. $420.5 $531.6 
Reserve Ratio.. 72.3 | 68.5 


* Average month 1920—24 equals 100 
** Corrected for normal seasonal variation 
*** In millions 


Time money rates were, on an average, a little 
lower in December than in November. The rather 
disturbing total of brokerage loans and the de 
mand for funds for January 1 payments account 
for the firmer tone in call loans. 


= 


— 
City Oct. Nov. 
Akron..........., 1921 | 2105 + 48% +11.5% 
190.7 | 18834 | —04 | +14 
Springfield...... 117.9 — 
a Youngstown..... 122.7 116.6 —12.7 +12.0 
STATO*..:.....| 2081 | 1879 | + 27 + 3.5 
| Jan.-Dee. 
| from 
1926 
a | | 
AS | % | % 
134.9 1312 (+38 + 86 
1322 127.7 +426 |+ 42 
167.9 186.0 413.2 +153 
3.50% 4.55% —11.3 |—110 
4.00% 4.00% —111 — 53 
4.21% 4.17% —10.9 60 
3.50% 3.50% —125 — 15 
se 432.5 9.7 436.9 306.1 | | 
Leather al ..| 76.9 1.9 78.0 56.9 
18 1.3 119.4 93.6 +33.6 | +144 
et 03 2.7 308.9 175.0 
86 2.3 189.4 120.3 +67.0 | +184 
12 3.5/117.6| 74.5 
07 1.3 114.2) 95.3 (18.0 | —222 
24 10.4 224.2 175.2 25 | + 3d 
63 6.7 170.0 122.4 
0 194.0 163.7 
45.7, 36.5 
0.9 191.1 155.4 
3.2) 63.1, 42.6 
5.1 230.1 165.2 
9 9.4 290.9 214.6 
73 6.9 273.0 | 207.9 
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The continued increase of the investment of 
Federal Reserve banks in United States bonds is 
based mainly on the policy of the Federal Reserve 
Board to maintain the supply of funds in the mem- 
ber banks in the presence of exports of gold. This 
policy, together with the actual exportation of 
gold, accounts for some decrease in the Federal 
Reserve ratio. 


Iron and Steel 
Average daily steel production was a little 
larger in December than in the preceding month, 

shown in Table X. Scrap iron prices were 
showing strength toward the end of the year. 
There was a small increase in the percentage of 
furnaces in blast. 

The outstanding orders of the United States 
Steel Corporation on December 31 were 518,430 
tons higher than on November 30. In the first 
two weeks of January, 7 blast furnaces were placed 
in operation. At the present time 21 of the 39 
stacks in the Youngstown area are in operation. 
The increase in active stacks during the first two 
weeks of January amounts to about 2 per cent of 
the total number. The operations of the United 
States Steel Corporation have moved upward to 
77 per cent capacity and the entire industry is now 
on a capacity basis of about 75 per cent. 

These are the encouraging developments in the 
iron and steel trade. 


TABLE X 
IRON AND STEEL CONDITIONS 
Sources: Iron Trade Review 


Iron Age 
| 
| Change | Jan.-Dec 
Item | Nov. | from | Change 
| 1927 | Dee. from 
| 1986 1926 
PRICES: | | | | 
Pig Iron per ton) $ 1759'$ 1755 122 —85 
Finished S$ | 
(per pound). .| 02299 02811, —58 — 33 
cago, per ton).| 11.22, 1144) —16.8  —10.2 
UNFILLED OR- | | | | 
PERSOFU.S. | 
STEELCORP. 
(tons).........| 3,454,444 | ‘3972, 874 +03 | —13.4 
OPERATIONS: | | 
Per Cent of Fur- | 
52.9 | 58.6; —148 | —15.1 
United States. 47.9 48.0 —12.7 | — 82 
Average Daily | | 
Pig Iron Pro- | 
duction (tons): | 
| 21,106 20,006 —144 — 93 
United States./ 88,619, 86,441 —13.3  — 7.2 
e U.S. | 


teel Pro- | | 
(tons)...| 119,299) 121 | — 91 — 83 


Construction Contracts Awarded 

There was an 11 per cent decline in the value 
of December contracts awarded in the United 
States as compared with December, 1926 (Table 
XI). The total value of these contracts for 12 
months of 1927 was one-half of one per cent be- 
low the corresponding total in the year 1926. In 
the Pittsburgh District the December total value 
of contracts declined 4.5 per cent from December, 
1926. The largest decline in December from 
December, 1926, was found in the New York and 
New Jersey District. The largest increases in 
December contracts were found in the Central 
West and in the Southeastern District. 


TABLE XI 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 
(In Millions) 
Source: F. W. Dodge Corporation 


Average 

Change | Jan.-Dec. 

District Nov. Dec. from Change 
1927 1927 Dec from 
1926 1926 
New York State and %o %o 
Northern New Jersey | $129.3 | $128.9| — 43.1 | — 5.1 
New England ......... 43.2; 30.9|— 66 |— 6.5 
Middle Atlantic ....... 48.0; 45.6|— 1.7 | +12.6 
42.6) 42.5|— 45 2.4 
Southeastern .......... 53.4 49.1\+ 25.6 |—16.4 
Central West ......... 122.0; 164.3| + 29.3 |+ 8.4 
5.0 3.0; — 11.8 | —18.1 
22.9; 13.2|— 26.7 | +18.2 

Total of 37 

Eastern States....... $466.4 | $477.4; — 11.2 0.5 


At the present time the volume of industrial 
building is about normal; the volumes of resi- 
dential building and of commercial building are 
below normal. The volume of Public Works and 
Utilities construction continues to be above 
normal. 

CHART X 


TREND OF PASSENGER AUTOMOBILE PRODUCTION 
IN UNITED STATES AND CANADA, AND 
GENERAL MOTORS SALES 
End Centered 12 Months Meving Totals 


Sources: U.S. Dept. of Commerce and Commercial and 
inancial Chronicle 
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Reference to Chart III on floor space of con- 
struction contracts in December shows that, when 
correction is made for seasonal movement, De- 
cember was 2.4 per cent higher in floor space than 
November and 1.4 per cent below December, 1926. 


Automobile Production 


Table XII shows conclusively the extent of the 
1927 recession in automobile production, the total 
for November, 1927 being only half the amount 
produced in 1926. 

Table XII and Chart X show that this decline 
in automobile trade as compared with 1926 was 
affecting General Motors seriously along with 
the industry as a whole. 


TABLE XII 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS SALES 


Sources: U. S. Department of Commerce 
Commercial and Financial Chronicle 


Average 


Change Jan.-Nov. 
Group Oct. Nov. from Change 


PASSENGER CAR 
PRODUCTION: 
United States...... 185,706 | 108,903 —50.4% —22.7% 
6,236 5,173 —23.6 — 9.1 
U. S. and Canada.. 191,942 114,076 —49.6 —22.2 
TRUCK 
PRODUCTION: 
United States...... 35,586 | 24,299 —22.7 — 6.0 
1,555 1,444 —52.7 —19.3 
U. S. and Canada... 37,141) 25,743 —25.4 — 7.1 
GENERAL MOTORS 
SALES: 
Dealers’ Sales...... 153,833 80,539 —20.8 + 29.0 
Division Sales..... 128,459 57,621 —26.6 +26.2 


Agricultural Situation 


The U. S. Department of Agriculture estimated 
in the January issue of The Agricultural Situation 
that the total value of 50 crops in 1927 on the 
basis of December 1 prices was $8,428,626,000 in 
comparison with a value of $7,793,480,000 for the 
same crops in 1926, the 1927 increase being $635,- 
146,000. The 1927 corn crop accounted for $285,- 
268,000 of this increase, and the cotton crop for 
$285,268,000 of it. The relative purchasing power 
of farm products as compared with that of inon- 
agricultural products (1910-1914 prices being 100) 
declined in November from 92 to 91. During the 
year 1927 the trend of this ratio has been upward. 
The quantity or mass of crop yields averaged 2.1 
per cent lower in 1927 than in 1926 but the yieid 
was 2.5 per cent above the 10 year average. Crop 
production per capita in 1927 declined 3.4 per cent 
and was 4.8 per cent below the average per capita 
production during the past 10 years. The decline 


of per capita yield should tend to further increage 
the relative purchasing power of agricultural pro 
ducts and also to increase the value of farm land, 


Wholesale Prices 


Table XIII shows a very small fluctuation dur. 
ing the past two months in the average of whole 


sale prices. 


January and December witnessed 


some recovery in fuel prices as compared with 


prices in November. 


Steel prices were a little 


higher in December and January than in No 
vember. Building materials have continued to de. 
cline. The January 3 price figures show some re 
covery in the prices of agricultural products. The 
tendency toward stabilization of prices in the face 


CHART XI 


WEEKLY INDICES OF WHOLESALE PRICES 
January 1925 to January 7, 1928 
Average Month 1913 Equals 100 


Sources: New York Times and Annalist 
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of industrial recession is somewhat unusual. The 
decline in prices has extended over a considerable 
period and inventories have been adjusted to the 
situation. The stabilization has doubtless resulted 
mainly from a belief that orders would soon ex- 
pand rather than from a realized increase in 
orders, which has been the chief factor checking 
price declines in the past. 


TABLE XIII 
INDICES OF U. S. WHOLESALE PRICES BY 
COMMODITY GROUPS—DECEMBER, 1927 
Average Month 1913 Equals 100 
Source: The Annalist 


Index Index Index Change 
Commodities Jan. 3 Nov. | Dee. from 

1927* 1927 Dec. 1926 

Farm Products....... 151.1 149.9 | 147.7 | 411.6% 
Road... 153.7 157.2 154.7 | —18 
Textile Products..... 151.9 | 153.7 | 151.2 | — 53 
157.8 154.0 155.8 —174 
119.4 118.4 119.4 — 6.6 
Building Materials... 147.2 152.0 1491 — 89 
Chemicals........... 133.7 133.9 | 133.7 — 15 
Miscellaneous........ 123.5 | 1239 1221 + 317 


ALL COMMODITIES | 147.6 


146.6 


* Average monthly price index 


Index 
1927 1927 Nov. from | | 
oe 1926 1926 | | | 
| 
| 
| | 
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Retail Trade 

“The Federal Reserve Board report on depart- 
ment store sales for the country as a whole in 
December showed an increase of 1 per cent over 
December, 1926. There was an increase of eight 
tenths of one per cent in the Cleveland Federal 
Reserve District in the same period. The largest 
jnereases were in New York and Chicago. The 
largest decline in comparison with December, 
1926, was in Philadelphia and amounted to 3.5 per 
cent. The Bureau’s index of December sales of re- 
tail dry goods in Ohio declined 1.8 from Decemebr, 
1926. 


Foreign Trade 

The November foreign trade figures show a 
slight decline in U. S. exports, a larger decline in 
imports, and, therefore, an increase in the excess 
of exports. This might be expected to cause an 
increase in the imports of gold. There are, how- 
ever, many other factors, which now have a bear- 
ing on gold movements, and the movements of 
merchandise have not so dominating a position as 
a casual factor in these movements as they had be- 
fore the war. Consequently, there is an increase 
in exports of gold at the same time that there 
is an excess of exports of merchandise. Germany 
and Great Britain also show an encouraging in- 


TABLE XIV 
FOREIGN TRADE OF CHIEF INDUSTRIAL NATIONS 
(In millions) 


Sources: U.S. Department of Commerce 
Commercial and Financial Chronicle 


Country Oct. ne 

1927 1927 Nov, | from 

1926 (1926 

UNITEDSTATES | 

(Dollars) 
Mdse. Exports ..... 490.0 | 4610 — 42 + 28 
- Imports ..... . 0 '— 82 — 5.4 
Excess of Exports 134.0 116.0 + 10.5) +128.3 
Gold Exports ...... 10.7 | 55.3 +615.0\ + 13.0 
Gold Imports ...... 21 | 2.1 — 87.6\;+ 0.5 
Excess of Exports. . 8.6 | 532; — (+ 144 


170.8 158.0 — 112 — 2.9 
133.5°| 145.5-.— 7.3|— 10.4 
Excess of Exports 37.3 12.5 — 40.5 + 58.0 
GERMANY (Marks) 
960.0 913.0 + 42 4+ 7.7 
1,244.0 , 1,291.0 + 29.1 
ound 


crease in exports. The continuation of an in- 
creasing excess of imports in Germany empha- 
sizes the necessity of continuing to meet foreign 
payments involving the transfer of funds mainly 
from the proceeds of loans. 

Table XV shows a slight recessing in gold prices 
in December in the three countries listed. 


TABLE XV 
INTERNATIONAL WHOLESALE PRICE INDICES 
Actual and in Terms of Gold 
Pre-War Equals 100 


Count | | | 

United States....... | 143.9 | 145.7 | 145.3 | — 1.9% 
(Fisher’s) 

Great Britain....... 134.1 | 185.1 | 134.2 Fies 6.0 
(Crump’s) 

Italy 
482.0 4849 482.2 |—22.3 
In terms of Gold.. 131.8 136.8 134.0 | — 3.0 


INDUSTRIAL OHIO 


Foundry and Machine Shops 


The Bulletin is producing below three charts on 
foundries and machine shops, which are to appear 
later in Industrial Ohio. Chart XII shows that, 
if wage payments be taken as the measure of 
size, Foundries and Machine Shops rank third 
among the industries of the State. Chart: XIII 
shows the distribution of employments in these 
firms among the counties of the State. Cuyahoga, 
Hamilton, Lucas, Franklin, Montgomery, and 
Stark are the chief counties in the industry, as 
shown by the dot map. : : 


CHART XII 


RANK OF TEN LEADING INDUSTRIES IN OHIO 
According to Total Wage and Salary Payments, 1925 
Source: Ohio Division of Labor Statistics 


Thousands of Dollars 
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Chart XIV on the fluctuations of employment 
in the foundries and machine shops shows that 
this fluctuation in Cuyahoga county is quite in- 
dicative of the fluctuations for the State as a 
whole. The chart also shows the sharp recession 
in employment in the latter half of 1927. Em- 
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Exports 61.2 | 3830/4 6.7 _ 

Imports ...........| 105.0 | 1074 — 5.2 — 13 

Excess of Imports... 43.8 | 36.8 — 38.9 — 10.5 
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CHART XIII 
ree OF FOUNDRIES AND MACHINE 
HOPS BY COUNTIES IN OHIO 
PTE on to Total Wage and Salary Payments, 1925 
Source: Ohio Division of Labor Statistics 
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ployment in the Iron and Steel group as a whole 
has, however, receded more than that of Foundries 
and Machine Shops group. Since the depression 
of 1921, the year 1923 has been the most active 
year in the industry. With the exception of 1923, 
the first quarter of 1927 was the most active per- 
iod for the industry since 1921. It will be noted 
that the decline in the second half of 1927 is 
quite similar to that appearing in the second and 
third quarters of 1924. 


CHART XIV 


INDEX OF EMPLOYMENT OF WAGE EARNERS IN 
THE FOUNDRY AND MACHINE SHOP INDUS- 
TRY IN THE STATE OF OHIO AND IN 
CUYOHOGA COUNTY 


January 1914 to December 1927 
In Each Series Average Month 1923 Equals 100 


—= 


Our publication on Industrial Ohio will show 
the fluctuations of employment in this industry 
in the chief counties of the State and other perti- 
nent facts about the industry. 


WOMEN’S AND MISSES’ READY TO WEAR 
RETURNS LEAD OTHERS IN VALUE 


In the Bureau’s survey of the practice of re. 
turning retail purchases which has been recently 
released, returns of women’s and misses’ ready- 
to-wear are found to lead all others in value, 
Women’s ready-to-wear accessories are returned 
in greater volume than other types of merchan- 
dise, however, with the women’s and misses’ 
ready-to-wear group ranking second. 

The rise of the ready-to-wear group from see- 
ond to first place reflects the fact that the aver- 
age value per return of accessories is much legs 
than that of ready-to-wear. This is clearly shown 
in Table XVI below, where the average values are 
$3.91 and $16.69, respectively. 


TABLE XVI 
NUMBER AND VALUE OF ITEMS RETURNED 


Number ‘Value Aver. Value 


Merchandise Group 


Women’s Ready to "Wear 
Accessories 25,681 $100,317.96 

Women’s - Misses’ Ready 
to , Wea 10,779 179,904.45 
46,587.98 


15,730.65 
81,077.85 
22,613.08 
30,906.75 
16,496.48 


$493,685.20 


It is interesting to note that the three ready-to- 
wear groups contributed 66.2 per cent of the total 
value of all merchandise returned while 65.6 per 
cent of the total number of returns were in these 
groups. 

The average value per return shows consider- 
able variation between the various groups, as the 
table indicates. Although this variation is closely 
related to differences in amounts of original pur- 
chases, these figures should not be interpreted as 
being average values of all original purchases 
within the respective groups. The figures cover 
only those purchases which were returned, and for 
merchandise items having a wide range of prices 
the average value per return would exceed the 
average value of original purchases. 

From the point of view of handling, the num- 
ber of returns is perhaps more significant than 
value. From the point of view of selling, how 
ever, value is more important, since the higher 
priced items which are more likely to be returned 
are at the same time harder to sell. 


AC 
seri 
: pert 
= 
| | | of | 
pris 
a 
1 
tro 
of 
600 
491 
Home Furnishings........ 5,677 1428 Vic 
Dry 4.05 va 
6.28 
Miscellaneous............. 3,063 7.05 301 
te 
alt 
ad 
ur 
tr 
| & 
ane 


the 


This is one of the “Business Administration” 
series edited by J. O. McKinsey. The author, 
George R. Hulverson, has drawn upon his ex- 
perience in a variety of corporations—a mail 
order house, a large department store, and as 
general office manager of the Burroughs Adding 
Machine Company. The author has attempted to 
bring together into a somewhat generalized body 
of principles the practices of a variety of enter- 
prises. The forms and charts—some 66 in num- 
ber—are drawn chiefly from the usage of above 
firms together with forms of the Packard Motor 
Company and the Alexander Hamilton Institute. 
The book should therefore be of value to the exe- 
cutive anxious to see what other companies have 
done in this field. 

The treatment of absenteeism and tzrdiness is, 
however, rather scanty. Employe service and 
maintenance work also receives rather slight 
treatment. Fully one-fifth of the text is given 
over to the consideration of rates and wages. The 
author also provides a section on statistical con- 
trol near the end. There is, however, little variety 
of devices disclosed. The text is fairly well in- 
dexed. 

The text is largely descriptive and by the sim- 
plicity of its analytical approach to some of the 
outstanding problems in labor management pro- 
vides easy reading. The text should prove most 
valuable to those who are actually engaged in per- 
sonnel work and can find material parallel to their 
own practice or conditions. 


Factory Management, Paul M. Atkins. 

Hall, 386 pp. 

The author’s avowed intention is to produce a 
text suitable for class use for students who 
already have some acquaintance with business 
administration. The author, Paul M. Atkins, 
university professor and consulting industrial en- 
gineer, does this creditably. His organization and 
treatment of the field of factory management is 
clear, simple, and sensible. While not a text for 
| Specialists, many business executives could get 
practical aids from it. This text, by virtue of its 
well organized sequence and shrewdly chosen illus- 
trative material, is particularly valuable for the 
student who wants to be able to think intelligently 
on this subject. Also for the understudies of in- 
dustrial executives who desire information as to 
how things are done by big business, and for the 
administrative personnel of the small plant, this 
should prove a helpful text. It is well indexed for 
those who might wish to use it only as a reference 


Prentice 
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BOOK REVIEW | text. The apparatus of production control and its 

Personnel, George R. Hulverson, Ronald Press, tie-in with financial control are well a and 
400 pp. excellently. illustrated. 


Retail and Wholesale Trade of Baltimore, por 
land. Domestic Distribution Department 
Chamber of Commerce of the United States, 
58 pp. " 
The study, “Retail and Wholesale Trade of Bal- 

timore, Maryland,” is the work of a Committée 

on the Collection of Business Statistics, a corh- 
mittee appointed by Herbert Hoover at the re- 
quest of the National Distribution Conference held 
under the auspices of the Chamber of Commerce 
of the United States in 1925. This committee, 
considering the greatest present need of business 
to be the gathering of available basic data on the 
distributing equipment of our cities, inaugurated 
the first government distribution census. In col- 
laboration with the Bureau of the Census and the 

Domestic Distribution Department of the Cham- 

ber of Commerce of the United States, this census 

was begun in Baltimore early in 1927, and later 
extended to Atlanta, Chicago, Denver, Fargo, 

Kansas City, Providence, San Francisco, Seattle, 

Springfield (Illinois), and Syracuse. The first re- 

port dealing with distribution in Baltimore, Mary- 

land, was completed in March, 1927. 

The report is made up largely of tabular ma- 
terial, with interspersed interpretation. The 
nature of the content may be gathered from the 
following list of important tabular headings which 
apply to the data gathered for the city of Bal- 
timore: Volume of Retail Sales by Kinds of 
Business, Average Sales Per Establishment, Sales 
Per Capital, Number of Inhabitants Per Store, 
Number of Employes in Retailing Distribution, 
Salaries and Wages Paid, Relation of Salaries and 
Wages to Sales, Average and Actual Inventories, 
Sales of Each Class of Commodities Distributed 
by Kinds of Business, Retail Merchandising Out- 
lets, Annual Volume of Retail Business, Retail 
Sales by Commodity Groups, Volume of Whole- 
sale Business, Number of Employes in Wholesale 
Distribution, Employes on Specified Dates, Sal- 
aries and Wages Paid in Wholesaling, Average 
and Actual Inventories in Wholesale Establish- 
ments, Volume of Wholesale Business. 

The work is a pioneer work, with more neces- 
sary incompleteness apparently due to the limited 
appropriation available for the study. The prin- 
cipal omission is that of figures relating to service 
establishments which were collected in part but 
were not included in the study. To the student 
of marketing the report is distinctly valuable as 
an inductive approach to some of the broad basic 
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problems. To the business man it is also highly 
valuable because of the bases of comparison it 
offers him for the conduct of his own operations. 


Hand to Mouth Buying. Proceedings of a Confer- 
ence of Business Leaders Held at Chicago, IIli- 
nois, February 17, 1927, Under the Auspices 
of the Metropolitan Life Insurance Company, 
184 pp. 

The Metropolitan Life Insurance Company, as 
one of the services of its Policyholders’ Service 
Bureau, has issued a symposium on “Hand-to- 
Mouth Buying.” This is one of its series on 
“Modern Trends in Business.” It is made up 
of the proceedings of a conference of business 
leaders at Chicago, Illinois, February 17, 1927. 
The program of these sessions which constitute 
the table of contents to the text pretty fairly 


indicates the purpose and nature of the publi- 
cation. 


PROGRAM 
Thursday Morning Session, February 17, 1927 


Opening Remarks by Henry Bruere. 


The Railroads’ Relation to Hand-to-Mouth Buying, by M. 
J. Gormley, Chairman, Car Service Division, American 
Railway Association, Washington, D. C 
Discussion. 


The Effect of Hand-to-Mouth Buying on the Steel Indus- 
try, by Walter C. Carroll, Vice-President, Inland Steel 
Company, Chicago, Lllinois. 

Discussion. 


Hand-to-Mouth Buying and the Machine Tool Industry, 
by E. F. DuBrul, General Manager, National Machine 
Tool Builders’ Association, Cincinnati, Ohio. 
Discussion. 


Hand-to-Mouth Buying as Observed by the Banker, by 
Chester D. Masters, Vice-President, the Chicago Trust 
Company, Chicago, Illinois. 

Discussion. 


Luncheon Session, February 17, 1927 


Address by Wheeler Sammons, President, A. W. Shaw 
Company, Chicago, Illinois: Why Hand-to-Mouth Buy- 
ing is a Natural Development in the Growth of This 
Country. 


Thursday Afternoon Session, February 17, 1927 


Current Consumption (Hand-to-Mouth Buying) as Affect- 
ing Wholesale Trade—Particularly Wholesale Grocery 
Trade, by Roy L. Davidson, President, National Whole- 
sale Grocers’ Association, Indianapolis, Indiana. 
Discussion. 


Hand-to-Mouth Buying and Its Effect on Department 
Store Practice, by E. F. Wieboldt, Treasurer, W. A 
Wieboldt and Company, Chicago, Illinois. 

Discussion. 


The Effects of Hand-to-Mouth Buying on Business Prag, 
tice as Related to Style Goods and Textiles, by Edward 
Freschl, President, Holeproof Hosiery Company, Mijj. 
waukee, Wisconsin. 

Discussion. 


Summary, by Fred E. Clark, Professor of. Economics and 
Marketing, School of Commerce, Northwestern Univer. 
sity, Evanston, Illinois. 

The discussions of these topics are of unusual 
interest. Copies can doubtless be secured from 
the Metropolitan Life Insurance Company. 


Public Expenditures by Harold W. Guest. G. P. 
Putnam’s Sons, New York and London, 217 pp, 
This book approaches the problem of public 

expenditures from the standpoint of “social psy- 
chology,” or “social attitudes.” It analyzes the 
attitudes of voters and legislators to public ex- 
penditures and to proposals to appropriate money, 
taking into consideration the educational and 
experience backgrounds upon which these atti- 
tudes are based. The author concludes that im- 
mediate progress requires limitations to demo- 
cratic action in working out programs of expen- 
ditures, and in good administration involving the 
setting up and wise administration of budgets 
based upon satisfactory accounting systems. 

In the long run, however, progress in public 
expenditures requires education and a better un- 
derstanding of the attitudes and legitimate wants 
of the electorate. 

“In order then that progress may be intelli- 
gently purposive and yet reach its expression 
through the machinery of democratic government, 
it is highly essential that the standards of public 
expenditure shall be formulated with reference 
to the larger group values rather than according 
to the narrower individual points of view. Fur- 
thermore, conformity to these standards cannot 
be secured through mere negation of democratic 
government and through ingenious administrative 
devices, but must be sought along the painful, 
difficult road of education as a means of bringing 
about changes in human attitudes and action to- 
ward matters of public expenditure.” (pp. 202, 
203). 

The book is a readable, and valuable treatment 
of certain aspects of public expenditures. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


The publications of the Bureau of Business Research are of three types: 
(1) regular bulletins reporting results of studies conducted by the Bureau; 
(2) special bulletins presenting preliminary or informal reports of limited 
scope and of interest primarily to certain trade groups; (3) monthly bul- 
letins dealing with current business conditions, both in general and in 
special fields. 

When available for general distribution, bulletins in the regular series 
will be sent upon receipt of check. Bulletins in the special series are also 
generally available, but in limited quantities and subject to withdrawal 
upon exhaustion of the supply. The list below contains the numbers, titles, 
and prices of the bulletins so far published. 


REGULAR SERIES 
No. Title Price 


R-1 and Expense of Ohio Wholesale 


R-2 A Uniform System of Accounts for Retail Furniture Dealers (price to resi- 


R-3 Housewives’ Buying Habits in Columbus, Ohio—Year 1924................ 50 

R-4 Salesforce Compensation and Expense in Retail Furniture Stores of the 

R-5 The Ten-Payment-Plan of Retailing Men’s Clothing...................... 50 

R-6 The Construction Industry in Ohio.................. Aeevesedsevccesevane 1.00 

R-8 Money Lending Practices of Building and Loan Associations in Ohio...... -50 


R-9 The Social and Economic Relations of the Farmers with the Towns in 
Pickaway County, Ohio 


SPECIAL SERIES 
(Prices for Special Series Refer to Distribution Outside of Ohio) 


X- 1 Survey of Ohio Retail Dry Goods Advertising—Year 1924 
X- 2 Survey of Ohio Retail Clothing Advertising—Year 1924 (out of print) 
X- 3 Operating Results of Ohio Wholesale Grocers—Year 1923................ 50 
X- 4 Operating Results of Ohio Wholesale Grocers—Year 1924................ -50 
X- 5 Content of Advertising Courses in Colleges of Commerce—Agency Sug- 
X- 6 Sales, Seen. and Advertising of Ohio Refail Dry Goods Dealers— 
X- 7 Training for Retail Advertising (out of print)......................0eee .50 
X- 8 Operating Results of Ohio Wholesale Grocers—Year 1925................ 50 
X- 9 Delivery Costs in the Wholesale Grocery .50 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores—(complimentary with 
X-11 Location, Circulation, and Rates of Ohio Daily Newspapers.............. 50 


Operating Results of Ohio Wholesale Grocers—Year 1926 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week 1925 (all sections—cloth binding)............ $2.00 


Proceedings of Management Week 1926 
Elimination: of Waste: Material. 50 
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X-13 Section I—Merchandise Returns in Department Stores.................. : 
(price to residents of Ohio, $2.00) regular price $3.00 
X-14 Merchandise Repossessions in the Installment Furniture Trade........... .50 
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CONVENTION CALENDAR 


January 23, 24....Columbus, Ohio 


January 23, 24....Chicago, Illinois.......... 


January 23, 24, 25.Columbus, Ohio 


Jan. 31 and Feb. 1.Columbus, Ohio 


ee 


February 1 and 2.Chicago, Illinois 


February 5-12....Atlantic City, N. J 


February 6-10....New York City 


February 6-10....New York City 


ee 


February 13-17...Washington, D. C 


February 20-23...New York City 


February 21-22...Cincinnati, Ohio 


March 5-9........ Chicago, Ill 


Ohio Associated Dailies. 0. ©. Hooper, Secre- 
tary, Journalism Department, Ohio State Uni- 
versity, Columbus, Ohio. 


American Fruit and Vegetable Shippers As- 
sociation. E. S. Briggs, Manager, 1425 3. 
Racine Avenue, Chicago, Illinois. 


Ohio Retail Clothiers and Furnishers Associa- 
tion. C. E. Dittmer, Ex. Director, 175 South 
High Street, Columbus, Ohio. 


The Ohio State Association of Builders’ Ex- 
changers. Philip P. Gott, Secretary, 606 
Metropolitan Building, Akron, Ohio. 


The Hollow Building Tile Association. J. S. 
Sleeper, Secretary, 111 W. Washington St., 
Chicago, Illinois. 


American Ceramic Society. Ross C. Purdy, 


Secretary, 2525 North High Street, Columbus, 
Ohio. 


American Management Association( Winter 
Convention). W. J. Donald, Managing 
Director, 20 Vesey Street, New York City. 


National Retail Dry Goods Association. Lew 
Hahn, Managing Director, 225 West 34th 
Street, New York City. 


The Common Brick Mfgrs. Assn. of America. 


Ralph P. Stoddard, Secretary, Cleveland, 
Ohio. 


American Paper and Pulp Association. Hugh 
P. Baker, Secretary, 18 East 41st Street, New 
York City. 


Ohio Retail Dry Goods Association. C. E. 
Dittmer, Secretary, 175 South High Street, Co- 
lumbus, Ohio. 


National Assn. of Retail Clothiers and Fur- 


nishers. Chas. E. Wry, Secretary, 509 S. 
Franklin Street, Chicago, Illinois. 


Ohio Valley Retail Furniture Dealers Associa- 
tion. George Bricker, Secretary, 175 South 
High Street, Columbus, Ohio. 


Fiftieth Anniversary of College Fraternalism. 
Prof. Thomas E. French, Local Chairman, 
Ohio State University, Columbus, Ohio. 
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